Abstract. In the scientific work the influence of the factor of primary public offer of securities on the macroeconomic security of the country is considered. A comparative description of the main financing attraction tools is presented. The advantages and disadvantages of using IPO in countries with developed stock market and developing countries are explored. The analysis of the development of European and Ukrainian markets of IPOs in terms of impact on general macroeconomic security has been carried out. The relationship between macroeconomic stability and economic development of the IPO is established.
Introduction
The pattern of the global economy development determines the need for companies to invest in the development and stabilization of economic security, shaping the demand for the international capital market. One of the modern methods of attracting external financing is the primary public offering or primary public offering (IPO). The total amount of funds attracted within the framework of IPO deals on the world market annually reaches hundreds of billions of US dollars and becomes comparable to the national GDP of many countries, shaping their macroeconomic security.
During the current stage of development of the global IPO market , more than 25 thousand companies succeeded in attracting money through IPO in the world. Under the influence of globalization, which leads to the simplification of the transboundary movement of capital, the global financial centers focus on IPO markets, which changes the supply-side balance on regional and national equity markets, especially in the equity markets of developing countries (Korauš, A.; Gombár, M.; Kelemen, P.; Backa, S., 2019 The intensity of IPO implementation, their efficiency (dynamics of securities quotations) and success (volume of attracted capital), as well as activity in the IPO markets are some of the parameters that allow to assess the state of the national macroeconomic security, as well as to determine the mood of investors and predict their behavior. IPO process participants should take into account the manifestation of global, regional and national patterns and trends in the market of primary public offerings. The global IPO market is influenced by various factors, including macroeconomic, political and geopolitical. One of the main objectives of the IPO is to maximize the capital attracted, while the high quality execution of technical preparation for an IPO does not guarantee a successful, efficient and profitable placement. Macroeconomic indicators, the state of the capital market, the current phase of the economic cycle, the choice of the site and the time for the placement, as well as internal indicators of the issuing company and many other factors can have a decisive influence both on the effectiveness of the IPO and on the level of macroeconomic security of the country.
Understanding the essence of the factors that influence the process of implementing an IPO both at the national and global markets will allow to increase the level of efficiency of placements and provide proper security (Drobyazko S., 2018a, b; Tvaronavičienė, M. 2018; Shuyan, L.; Fabuš, M., 2019) .
The theoretical basis for research on the market for primary public placement was the work of leading scholars and economists, namely (Bruton et al. 2009; Elston, and Yang, 2010; Engelen and Essen 2010; Hoechle and Schmid 2007; Lin and Chuang, 2011; Johnston, and Madura, 2009 ). The fundamental basis of this study was also the work of studying the world and regional capital markets (Afza et al. 2013; Boulton et al. 2009; Makedon and Korneyev 2014; Mangena and Pike 2005; Welch and Ritter; 2002; Štiglic, D., 2017; Masood et al., 2017; Ashraf et al., 2019) .
The basic work on the theme of foreign authors of interest to us, is devoted, mainly, to studying the issues of determining the IPO time and stock market analysis. The markets of the developing countries were less studied, and the IPO market in Ukraine was studied by single researchers. In modern scientific literature and scientific periodicals insufficient attention is paid to the influence of the quality of IPO on the macroeconomic security of the country, this aspect and determines the scientific expediency and relevance of this study.
The main tools for attracting funding
Initial public offering of IPO shares is considered one of the most effective and fastest investment attraction tools, which is gaining popularity among Ukrainian companies as well. Participants of investment activity, in accordance with the current legislation of Ukraine, citizens and legal entities of Ukraine and other countries that can ensure the implementation of investments as executors of orders or on the basis of an investor's order may be citizens. Investment activity of companies is related to its need to finance its activities by using certain objects of ownership of a legal entity. For companies, a perspective way of attracting additional capital may be the placement of shares through the initial public offering of shares on the stock exchange (IPO). In this way, the company deducts a part of its ownership (or even its entirety) into open-label free-selling (Bochner et al. 2016; Tvaronavičienė, M.; Javaria, K., 2019) .
In Table 1 the comparative characteristics of the main instruments for attracting financing by companies in the international investment market are shown.
Comparing the above-mentioned ways of raising capital, it can be concluded that for companies it is easier and more affordable for companies to sell a stake in a company through participation in M & A transactions (mergers and acquisitions). Ritter, 2011 In spite of this, public offering of shares provides many benefits, which may be of great significance for a company that is in the stage of its active development. Consequently, it can not be clearly stated that this or that capital attraction tool is the best. The right choice depends on the personal goals of the company's owners, the strategic goals of the company, the company's willingness to become public or to a certain investor, as well as the market environment. In addition, IPOs and M & As can be complementary tools that are appropriate at different stages of company development and towards achieving different strategic goals and achieving security of economic development. (Consulting firm (Poland).
The interest in conducting IPOs in recent times is due to the fact that this is the most effective way to simultaneously attract the necessary amount of additional financial resources, attract strategic investors and maintain state control over its strategic assets.
For countries with a developed stock market, an IPO is considered to be one of the most effective instruments for raising capital, due to the following benefits that the company gains due to its holding (Gajewski, and Gresse, 2006; Loughran, and Ritter, 2004) : -definition of market value of the company; -ensuring the growth of the company's value; -improvement of financial condition; -increase in liquidity of shares; -access to the stock market; -formation of economic security; -attracting and retaining key personnel; -absence of debt obligations; -attracting financial resources in the future on favorable terms; -ensuring macroeconomic security.
The main disadvantages of the IPO can be (Poberezhets, et. al. 2018) : -changing the level of corporate rights and control; -significant expenses; -duration of implementation;
-publicity of the company (disclosure); -irreversibility of the process.
Trends in the development of the European IPO market
The European IPO market remains one of the leading markets in the world and significantly increases the volume of placed shares. Despite the fact that the value of the European IPO in 2016 amounted to 27.9 billion euros, a decrease of 51% compared to 2015, in 2017 a stable economic and political situation in Europe contributed to the growth of the market (EY Global, 2017).
The reasons for the reduction of the European IPO market in 2016 were, first of all, political uncertainty and slowdown of the growth rate of the economy. Political uncertainty, falling oil and commodity prices, as well as concerns over economic slowdown in China, prevented European markets from launching an IPO in 2016. In 2015, there were only five IPOs in the media sector (IPO, which increased more than 1 billion euros).
At the same time, on some stock exchanges there was an increase in the IPO. So 2016 will be remembered as a great year for Nasdaq Nordic, as revenues on this stock exchange have grown by 33%, which has led to growing trends in Europe. Nasdaq Nordic accounted for 28% of all European IPOs in 2016, compared with 10% in 2015, with the second and third largest IPO in Europe, Dong A / S and Nets. Conversely, the London Stock Exchange accounts for 24% of its IPO revenues in 2016 compared with 29% in 2015.
The cost of IPOs for companies amounted to EUR 43.9 billion in 2017, up 57% from EUR 27.9 billion compared with 2016. Overall, in 2017, there were 348 IPOs across Europe, compared with 268 IPOs in 2016. An average price of € 195 million in 2017 will increase by 6% to € 184 million in 2016.
The value of the European IPO in 2017 amounted to EUR 43.9 billion, an increase of 57% compared with 2016, when the volume of IPO increased by 30%. Improving the economic environment throughout the EU has provided an ideal environment for the prosperity of the IPO market, as a number of candidates who postponed their plans to hold an IPO in 2016, entered the list in 2017. Geopolitical uncertainty remains linked to Brexit's ongoing talks, however, markets confirm to be stable when volatility remains low and indicators reach record highs.
London returned to its first place both in value and volume, rising by 12.5 billion euros, an increase of 86% by 2016, mainly due to an increase in the number of investment instruments and an increase in cross-border IPO operations (IPO Watch Europe, 2017) . The London and Irish stock exchanges also jointly organized the largest European IPO in 2017, Allied Irish Banks plc. Borsa Italiana is also part of the London Stock Exchange, which became the second most active exchange in terms of raising the value of € 5.2 billion after the Pirelli mega-IPO (IPO Watch Europe, 2018).
In Figure 1 In Table 2 the dynamics of IPO production on European stock exchanges in 2015-2017 is shown. Most European exchanges recorded a decline in 2015, however, the stock exchange Nasdaq Nordic became an exception, as the shares of companies listed on this exchange increased by 33% (NASDAQ).
In Table 3 the leading European companies in 2017 on the release of the initial placement of shares are shown. In Table 4 the dynamics of the European market for IRO by sectors in 2015-2017 is shown. Therefore, it may be noted that the Irish company placed the largest share in the European IPO market in 2017. Exit companies to the European IPO market increased by 50% in 2017 compared to 2016. The London Stock Exchange has become the most active market in Europe, where revenues from IPO increased by about 75% higher than in 2016.
The financial sector remains the largest IPO sector, despite a significant decline in 2015, due to the elimination of shares by Nets and ASR Nederland. The utilities sector recovered after 2015, after the mega IPO of NGO and Dong Energy (EY Global, 2017) .
Studies have shown that the global market of IRO, the emergence of which dates from the beginning of the seventeenth century, has repeatedly changed the vector of its development due to certain historical events. However, its most significant achievements occurred only at the present stage of development of the world economy as a result of the expansion of integration and globalization processes, which had a significant impact on the functioning of international capital markets. The possibility of IPO operations in the world market is conditioned by: a) the internationalization of national markets and the formation of the world capital market; b) its steady growth irrespective of the dynamics of the development of the world economy; c) the increase of financial challenges caused by the high degree of uncertainty of the development of national markets, which increases the probability of a negative impact of one economy on another (Oyegoke, 2012) . The analysis of the current state and trends of the world market of IPO has allowed to distinguish such key trends of its development: -there is a slight increase in the number and volume of IPOs, with the exception of the temporary fall of markets due to global crises; -impact on the activity of the market of IPO on the growth (fall) of the economy due to global economic crises; -Another variability of leadership positions in the markets of IPOs of the leading countries of the world. The main role in this process is played by the Chinese issuers who are undergoing the process of privatization, and the American financial corporations that are trying to solve their problems through the attraction of capital in the open market.
In the context of globalization, important factors in the development of companies in different countries of the world are also foreign investments that are rotated in the international capital market, and in particular in the public offering market (IPO). Despite the current investment situation, the overall dynamics of the IPO market is growing, attracting funds through the IRO is increasingly becoming a source of financing for the development of companies. Therefore, the study of this means of attracting foreign investment is of interest to many companies that plan to improve their investment attractiveness.
Ukrainian IPO market
The IPO market has started it`s fully functioning in Ukraine since 2005. The history of the IPO in Ukraine counts over 13 years since the first Ukrainian placement held on February 11, 2005 at the Alternative Stock Exchange of the London Stock Exchange (AIM LSE; Information Agency UNIAN).
In its development, the IPO market, like any other financial market, is exposed to world market conditions (IPO / SPO v Ukraine). Over the past 15 years, with the world's largest market IPO was achieved in 2007, when, according to the audit company EY, the amount of attracted capital companies around the world amounted to $ 338 billion. In the same year, a record number of placements -almost 2 thousand ( State Statistics Service of Ukraine, 2018) In Table 5 the IPO volume of Ukrainian companies in 2007-2017 is shown. In Figure 2 reflects the dynamics of the IPO market in Ukraine in 2007-2017. In order to study the influence of indicators of IRO on the parameters of macroeconomic security, we used a correlation-regression analysis to determine the pair effect (Figure 3) . According to the calculations we can conclude that the determination coefficient R2 = 0,58 means that 58% of the variation in the volume of IPO (Y) is due to the variation of factor X -the volume of GDP, and 42% -by influence of other factors not included in the model. The determination coefficient R2 = 0.53 means that 53% of the variation in the volume of the IPO (Y) is due to the variation of factor X -the disposable income per capita and 47% the effects of other factors not included in the model. The determination coefficient R2 = 0.51 means that 51% of the variation in the volume of the IPO (Y) is due to the variation of the factor X -the unemployment rate, and 49% -by the actions of other factors not included in the model. The determination coefficient R2 = 0.51 means that 51% variation in the volume of IPO (Y) is due to the variation of factor X -trade balance, and 49% due to other factors not included in the model (National Rating Agency "Rurik", 2018). The closest connection and the greatest impact on the volume of IRO is the volume of GDP.
Conclusions
One of the major problems is the dependence of the IPO market on the growth rate of the economy, as during the financial crises the production of IPO is significantly reduced. The main content of economic growth is to increase the country's economic potential and its macroeconomic security, the capacity of its economy, that is, to increase its real GDP. In addition, the level of economic security of the country is measured by the level of unemployment, disposable income per capita, trade balance and other indicators.
There is an increase of IPO at the European IPO market at the period of 2016-2017. In 2017, the number of companies in the European market increased by 50%, compared with 2016. The London Stock Exchange has become the most active market in Europe, where IPO revenues have increased by about 75% higher than in 2016. The largest share in the IPO market is in the financial sector by IPO. While the world IPO (IPO) market is gradually recovering and shows growth trends, the Ukrainian IPO market is characterized by low awareness of companies and their ability to place shares in order to attract investment resources. During the period of 2008-2014 Ukrainian companies implemented 59 IPO (IPO) placements, attracted $ 6.2 billion, representing 0.9% of global volumes by number of placements and 0.6% of funds raised, but the average the size of transactions is 105 billion dollars. USA.
According to the results of the correlation-regression analysis, it was established that the decline of the IRO was influenced by the economic downturn in Ukraine, reflected in the growth of unemployment, the reduction of GDP, the negative trade balance, the reduction of disposable income per capita, etc., which indicates a direct dependence between volumes of IRO on the parameters of macroeconomic safety.
